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WZR 30V ORFDWHG RQ WKH WZR VWDWRUV 0HDQZKLOH QHJOLJLEOH
PDJQHWLF FRXSOLQJ FDQ EH REVHUYHG LQ WKH WZR VWDWRU 30




ORZHU WKDQSURSRVHG'6%3007KLV LVPDLQO\DWWULEXWHG WR
ODUJHU RXWHU DUPDWXUH VORW LQ '6%300 DQG WKH VHYHUH
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URRWPHDQVTXDUH YDOXH DQG ]HUR GD[LV FXUUHQW FRQWURO DUH
VKRZQLQ)LJELQZKLFKWKHUHVXOWVDJUHHZHOOZLWKWKRVH
EDFN(0) UHVXOWV RZLQJ WR WKH QHJOLJLEOH UHOXFWDQFH WRUTXH
'XH WR ODUJHU RXWHU DUPDWXUH VORW DUHDV DQG OHVV PDJQHWLF








WKH LURQ ORVVHV LQ HDFK FRPSRQHQWV DUH OLVWHG LQ 7DEOH ,, ,W
VKRZV WKDW PRGHO, VXIIHUV IURP KLJKHVW LURQ ORVV ZKLFK LV















7KH GHPDJQHWL]DWLRQ FDSDELOLW\ VXEMHFW WR VHYHUH DUPDWXUH
UHDFWLRQ VKRXOG EH H[DPLQHG WR SHUPLW WKH H[SHFWHG RQORDG
WRUTXHFDSDELOLW\7KH30GHPDJQHWL]DWLRQULVNLVLQFUHDVHGDW
KLJK RSHUDWLQJ WHPSHUDWXUHV GXH WR WKH QRQOLQHDU %±+
FKDUDFWHULVWLFVRIWKHPDJQHW7KH30ILHOGGLVWULEXWLRQVVXEMHFW
WRWHPSHUDWXUHR&DQGTD[LVFXUUHQWRI$DUHVKRZQLQ
)LJ  ,W FDQ EH REVHUYHG WKDW PRGHO ,, H[KLELWV EHVW






,URQORVV '6%300 0RGHO, 0RGHO,,
2XWHUVWDWRU   
,QQHUVWDWRU   
5RWRU   
7RWDO   

D E F












































0RGHO,,7DYH 1P NULS 
7DYH 1P NULS  7DYH 1P NULS 
D E F




SURSRVHG '6%300 LV VLPLODU WR WKDWRI WKH30WUDQVYHUVH







RI WKHSURSRVHGPDFKLQHDUHKLJKHU WKDQ WKRVHRI WKH307)
0HDQZKLOH WKH WRUTXH ULSSOH LVVXH RI WKH 307) PDFKLQH
DSSHDUVWREHPRUHVHYHUHZKLFKLVPDLQO\DWWULEXWHGWRWKHIOX[
OHDNDJH DQG UHODWLYHO\ ORZ 30 XWLOL]DWLRQ UDWLR LQ WKH 307)
PDFKLQH +RZHYHU WKH307)PDFKLQH KDV KLJKHUSRZHUWR
ZHLJKW UDWLR GXH WR LWV FRPSDFW DVVHPEO\ 0RUHRYHU WKH
GHFRXSOLQJ RI SKDVHV HDV\ ZLQGLQJ ZUDSSLQJ DQG WKH VWDWRU
PRGXODUL]DWLRQ PDNH WKH 307) PDFKLQH DWWUDFWLYH IRU IDXOW
WROHUDQWVDIHW\FULWLFDODSSOLFDWLRQV>@
)URP WKH YLHZSRLQW RI PDQXIDFWXULQJ WKH URWRU DVVHPEO\
ZLWKDFDQWLOHYHU VWUXFWXUHDQG30LQVWDOOLQJRI WKHSURSRVHG





VLPLODU WR WKDW RI WKH FRQYHQWLRQDO IUDFWLRQDOVORW PDFKLQH
ZKLFK LV HDV\ WR PDQXIDFWXUH 2Q WKH RWKHU KDQG VLQFH WKH
VDQGZLFKHG URWRU LV D FDQWLOHYHU VWUXFWXUH WKH PHFKDQLFDO
DVSHFW VKRXOG EH FRQVLGHUHG 7KH URWRU ULEV DUH HPSOR\HG WR
FRQQHFW WKH URWRU LURQ SLHFHV LQ RUGHU WR IDFLOLWDWH WKH
PDQXIDFWXULQJ 0HDQZKLOH WKH URWRU LURQ SLHFHV DUH
HQFDSVXODWHGLQHSR[\UHVLQ7KHPHWDOOLFVWLFNVDUHHPEHGGHG
LQWKHHSR[\UHVLQDQGDUHOLQNHGZLWKWKHHQGFDSVIRUIL[DWLRQ
,W VKRXOG EH QRWHG WKDW WKH HSR[\ UHVLQ FDQ SURYLGH FHUWDLQ
PHFKDQLFDO VWUHQJWK VLQFH WKH WHQVLOH VWUHQJWK LV 1PPð
+HQFHWKHSURWRW\SHLVDEOHWRWROHUDWHFHUWDLQVHYHUHZRUNLQJ
FRQGLWLRQV>@1RQHWKHOHVVIRUWKHKLJKSRZHUUDWLQJFDVHVLW
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VHSDUDWH RXWHU VWDWRU :LWK WKH SURSRVHG GHVLJQ WKH VSDFH
WUDGHRII EHWZHHQ 30 DQG FRSSHU DUHDV DQG VHYHUH PDJQHWLF
VDWXUDWLRQ DUH VLJQLILFDQWO\ DOOHYLDWHG FRPSDUHG WR WKH
WUDGLWLRQDO '6 FRXQWHUSDUWV $Q RSWLPL]HG SURWRW\SH LV




UDWHG ORDG FDQ EH REWDLQHG ZLWK DQRWKHU VHW RI DUPDWXUH
ZLQGLQJLQWKHLQQHUVWDWRU
 7KHVWDWRUVORWURWRUSROHFRPELQDWLRQDQGSRZHUVSOLWWLQJ
UDWLR EHWZHHQ WZR VWDWRUV DUH DQDO\WLFDOO\ RSWLPL]HG E\
VLPSOLILHG DLUJDS SHUPHDQFH PRGHO ,W VKRZV WKDW WKH
KLJKHVWWRUTXHFDSDELOLW\FDQEHREWDLQHGLQWKHSROH
FRQILJXUDWLRQ %HVLGHV WKH RSWLPDO FRSSHU ORVV UDWLR
EHWZHHQWZRVWDWRUVLVaZKLFKFDQDFKLHYHWKHWRUTXH
PD[LPL]DWLRQZLWKFRQVWUDLQWWRWDOFRSSHUORVV
 7KH HOHFWURPDJQHWLF FKDUDFWHULVWLFV RI WKH SURSRVHG '6
%300DQGFRQYHQWLRQDO'6VWUXFWXUHVDUHHYDOXDWHGDQG
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